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Southern Railway
Georgia Midland
First Mortgage 3s
Due Apr. 1, 1946

Price to yield 6.15%

m . a vrti i..

tirtnre a: injuria
Kstablishrd 1878

MembersNewYor^Sloc^Exchan^e
52 Broadway Tel. Broad 6323

J. K. Rice, Jr. & Co. Buy & Se]

Amer. Hawaiian S. S.
Cinn. Northern R. R.
Greeley Hudson Sec.
Hudson & Man. R. R.
Hudson Cos. Pfd.

I Int. & Gt. Northern Notes
i7« i n . i

I jiurby retroleum
Merck & Co.
N. Y. State Rys.
Nat. Ice & Coal
United Lt. & Rys.

J.K.Rice, Jr.&Co
Phones 4000 to 4010 John. 3G Wall St.. N.

Pending Mergers
Oil . Steel
Ask for a MARKET
Copy C-127 OPINION

R.H. MacMASTERS & CO.
Mtmtm Cmtlldtfd Stmt Mmthanf tf K, T
82-84 Broad St. Naw York
Phtnti MrtmS 6 tfo. Mnttrt ttrit tlmr

Office, in et.be eMae . 41reel vim

Rivtu \\/ittc i>1 Si Cf\
uui in, ww 11 i u.s>» <* w.

INVESTMENT SECURITIES
61 BROADWAY

NEW YORK
Te'.tphene 2140 Whitehall

San Francisco Seattle Los Angeles

Guaranty Trust Company
of New York

140 Broadway Fifth Ave. 6c 44th St.
Madison Ave. 6t 60th St. 268 Grand St.

TO JOIN FOR STTOAR F.YPORT

Producer* Hope to Finance C'nrt
Otct Crop In Colin.

Plans are being1 constructed for tl
formation of an export sugar organiz
tion under the Webb law to take ca;

of foreign business of all importai
American sugar producers having tr
contracts with Cuban plantations. Tl
primary purpose, it is understood, is
provide a means for financing the carr;
over crop of approximately 1,000,000 toi
of sugar, but It is expected that the plsi
may be ultimately extended to inclui
the new crop sugars.
The organization, it Is expected, w

bo similar to the Copper Export Assoc.l;
tion. Leading sugar interests, produ
lng and refining, are said to be sponso
for the proposal.

TO INSTILL THRIFT IN PUPIL

E. C. lie la field Irgrs Visit* 1

llunks liy .School Children.
A plan to promote thrift through tl

schools and to educate children on tl
savings bank Idea was proposed yeste
day by Edward C. Dclafleld, preside)
of the Bank of America and director
the Empire City Savings Bank befo
the New York Savings Bank Associi
tion.
Group visits of school children to sa

ings banks during banking hours, mat
clear by simple explanations of how ti
hunks work, are a feature of this pla
Children would be encouraged actually
start accounts so that their schoolman
would see how simple and lnterestir
thrift is In practice.

MONEY MARKET.
EMBAY, DECEMBER 1«.

Renewal* fi |l,ast r
High -V4iYear's high f
Row fi |Yc*r's low 3

TIME LOANS.
Mixed collateral, H to PO ila.vs
Mixed collateral, I to tl mouths
Imluetrtals, HO to 00 days [
imluatrlals, 4 to 0 months

COMMERCIAL TAPER.
Rest names, 4 to ft months ^
Other names, 4 to 0 months

DISCOUNT RATES. RESERVE RANK.
Commercial paper, *1." days, 414; HO to

dav- 4U.: Liberty bonds and Virion,
jr. day*. P4. 1® 1° 1*1 "'ay*. -Pi; banket
acceptances, lit to 00 days, p^.

Fixed November I!. Previous rato,
fitted Hsotember 21.

OI'F.N MARKF.T RATKA
Call loans on acceptance* 414Miscount tales on prime bankers' aceej
aneei illftblq for purchaxs by Federal It
serve Hanks.

tlld. A»k. Hlil.A"
so days PA P* hO days P4 t
yu days P» PA 120 days t'j t

Cf.KAItlNO IIOl'MI? MTATKMF.NT.
Clearing Mouse exchange, $wt(i.xnn is

biiiancee, fl lil. Poo.000. Federal lieservs cr»
balances, |:i2,*00.000.

hfl.YKR MARKF.T.
Official bar silver In New York, domett

P.ISe., unchanged: foreign. tip
London. a.".*,d., up Hd.; Mexican dolla
40'ic., up >Ac..
The raitkc of silver prices this year:

Highest. Lowest.
London PlHd. Sept. 27 90\d. Mar
L'nv Voik.... 71fcc. Bipt. 27 52c. Mar

FINANCIAL NEWS
AND COMMENT

Many Stocks Move Easily to
Year's New Highs.Foreign

Exchange Steady.

Traders found no difficulty yesterday
in carrying numerous petroleum, railroadequipment and automobile shares
forward, some to new high points for
the year. But the broad, general buying
of Thursday was 1 acklng. In fac*, it was
evident, after a firm start, that speculatorswho had acquired paper profits in
the advance of particular Issues during
earlier days of the week were inclined to
turn them Into cash, a process which
Imparted a highly Irregular trend to
pries in the afternoon. The market
session was largely a professional ,'ffnir.
The only way that business was different
from Its character in the ten days ended
on Wednesday was a rather sudden interestin several better placed railroad
shares, headed by Delaware, Lacka~
wanna and Western. The outstanding
immure ui me nay was me enlarge*!

|j buying of motor accessory company
stocks, the interest in those ions, sluggishissues representing a new phase of
sentiment surrounding next year's
merger possibilities.
No market contained events of unusualworth, and in consequence descriptionis lacking in colorful details which

marked the spurt of foreign exchanges
and Monday's striking change of cotton
statistics. Sterling went lower at first,
followed by some other European rates,
a movement which presumably had a

sentimental connection with details of
Germany's plans in respect to reparationspayments. The moderate reaction
of French rates, however, hardly bespoke
great alarm over the reparations outlook
and the market was inclined to wait
without excitement for additional news
of steps which virtually would put theB German fiscal management in the handsJ of allied receivers. It is doubtful if such
an event actually will occur, although

* desnatclioii fynm t>o-i- i-.h."
_ lo.io muiiuiiru consiuf.erable resentment among the French

over the grounds of Germany's declinationto meet the January 15. payment,
All exchanges were steady In the afternoon,Dutch, Swiss and Scandinavian
rates rising above Thursday's final quotations.

In stocks and bonds dealings were
less active than they were on Thursday,
although on a large scale in contrast
with business during the summer. A
reaction of Liberty bonds aroused the
supposition that Government 'buying
had slackened off, but the movement
elsewhere was net of a character to
show any changes in market sentiment.
The price received by the city of NewYorkfor its t55.000.000 offering on

"

Thursday strengthened the Position of
. the entire bond market, at least sentlImentally, because of its Indication of

the continuing trend of money costs
toward lower levels. Call money went
down to 5 per cent., in contrast to <5
per cent, on Thursday, and reached 5Vi
per cent, only for moderate sized loans
in the afternoon.

. The Judgment of traders who sold
m cotton futures short after the last Gov\ernment crop report was released was

proved even more faulty than it was

during the recovery of Wednesday and
Thursday. Gains of 7 to SO points carIried one or two options a lull cent above
prices quoted on Monday morning before
the report appeared. Wheat prices
were slightly lower.

rntiTTfno rvpu»\Tnr
X UUXUU11 XAUUAIIUU.

>'DEOEMflEIt 10. 1021.
f OltEAT BRITAIN.
Tarlty. Thursle$4.8048 Pterllnst: Friday. day. Deo. 0

Demand *4.15% *4.17U *4.10%Cables 4.ir.'t 4.17% 4.10%
re Hankers, Oil da. 4.12% 4.14 4.07

Hankers, 00 ds. 4.1J 4.12',4 4.05%
TIIK CONTINENT.

10.30 France, cents a franc*ieDemand 7.7S% 7.02'4 7.00VtoCables 7.70 7.03 7.70
l*. 10.30 Belgium, cents a franc:'Demand 7.47% Mt« 7.41%

'"allien 7.40 7.02 7.42in 10.30 Switzerland, cents a franc:
le Demand 10.40 10.38 10.20

Cables 10.42 10.40 10.31
10.30 Italy, cents a lira:

Demand 4.50% 4.53% 4.37%A-Cables 4.51 4.54 4.38
c- 23.80 ('.ermany, cents a mark:

rsDemand 40% .5214 .52
Cables 4044 .5414 .32

20.80 Sweden, cents a krone:
Demand 24.50 24.40 21.15
Cnhles 24.53 24.45 24.20S. 20.80 Noruay, cents n krone:
Demand 15.37 15.40 14.53
Cables 13.42 15.45 11.30

to 20.80 Denmark, cents n krone.
Demand 10.45 10.23 IS.HO
Cables 10.50 10.30 1S.02

10.30 Greece, cents a drachma:
ieDemand 4.25 4.20 4.15

ie Cables 4.30 4.33 4.20
,. 19.30 Spain, cents a pesetas

Demand 14.54 14.H1 14.31
0'Cables 14.3d 14. 82 14.32

of 40.20 Holland, cents a florin:
reDemand 3(1.32 20.33 35.SO
Cables 30.37 30.40 33.80

31.4(1 Tlussln, cents a ruble:
100 rubles 12 .12 .12

p. 500 rubles 10 .10 .10
ip 20.20 Au tsia, cents a crown:

I icniand 04 .04 ,03V
jCables 04 .04 .03'

n. 23.80 Poland, cents a mark:
»n Demand 03*i .0314 .02',

< nblea 03*4 .0314 .03',
20.30 Hungary, cents a crown:
>KDemand Il»i .14% .13

Cables 14% .14% .13
20.30 .Ttigoslavla, cents a crown:

Demand 30 .40 .37'
Cables 41 .42 ,31>V

19.30 Finland, cents a mark:
Demand 1.03 1.P0 1.00
Cables 1.08 1.03 1.03

20.20 Czechoslovakia, cents a crown:
HDemand 1.21 1.22 1.14
fuM... t ! 1 1

I's 10.30 Rumania. cents a leu:
Demand 84'»i .87 .81
Cables 83K .88 .83

$1.40 Turkey, cents a pound:!Demand 33.00 r>7.00 37.00
Cables 37.00 ."11.00 Ml.00

FAR ka*T.
108.St: Slmintlial. cent* w tael:

.Demand 70.23 TO.'.'3 70.no
'fables 70.73 7(5.73 76.30

'« 78.00 Hongkong, cent" a dollar:
Demand 34.30 34.30 34.12W
fables 34.73 31.73 34..'J7Vi

48.0(5 llornbay. cent* a rupw
'
»Demand 27.73 28.00 27.23
rfabb-a 28.00 28.25 27.30

40.84 Yokohama, cents a yen:
8.Demand 17>7'4 48.00 48.00

Cable 48.2,3 48.23
SOI Til AMKKICA.

32.41 Itln de Janeiro, rent* n mllrcla:it-Demand 12 87',i I.'i on i.i.oo
fables I3.no I3.I2V4 M.I2M

42.45 Ituenna Aires, rente a peau:k.Demand 33.I2H JW.37H 32.87'
lHfatibM 33.:17', 33.30 33.00

11» 103.42 VrttKuay, cents a dolla:
Demand 70.23 70 00 08.30

rn, Cables 70.30 70.23 (18.73
rilt CANADA.

>.Vw York funds In Montreal. $78.73, pre
mlurn a $1,000; Montreal funds In New York

ie $75 discount a $1,000.

r.xronm from nkw York.
l'xpnrts from New York yesterday: Wheat

1231.482 bit.; flour, 8,084 saeka; bacons, 1.
711'."'10 lbs lard. 2,010,1(53 lbs.; graft e

3 '52.001 |be. lubricating oil, 306,130 gal'.; ill
& | ( iihul, 43 bWl.

THE NEW

NEW YO

Day's sales
"V.i»2i..,i, closing-, intv.i
Hltrh.l Low. Hi l. A>k. itnt-l Halm
45", 30 444i( 45% 4 100 Air Red
39%| 16 % 18 13% .. 1C00 A .tax R
1%! % %' % .. 1300 Alaska

% 'h 76 .. 100 Alaska ,

5Hi 34 57%i 57% 4 7000 Allied C
103% *3 103 1103% 7 400 .41 O &
39% 2S% 38% 30 4 1100 Allls Ch
90 07% 88 89 7 000 Allls Ch
05% 30% 39% 30% .. 800 Am As
34 51 58% 59 .. 100 Am Act
50% 43% 49% 54 3 100 Am Ban
51 24% 28 29 .. 800 Am Bee
05% 39% 30 36% .. 2200 Am Bos
50% 42 53% 54% 1 100 Am Br

100 83% 97 99% 7 200 Am BS
35% 33% 34% 2476 4000 Am Can
151% 115% 145% 145% 12 900 'Am Ca
29 0% 11 11% .. 300 Am Chi
34% 1576 20% 21 .. 100 Am Col
67 35% 45 47 .. 500 Am Cot
3% 4 % 47k 5% .. 200 Am Dru

D> 3 14% 14% .. 1300 Am Hid
03% 40% 00% 01 .. 2100iAm H &
76% -12 73% 74 7 500 Am Ico
73% 57 70 72 6 100 Ain lee
53% 21% 4276 43 .. 11300 Am Int
03% 17% 31% 31%!.. 800 Am Lin

»y 9? "4 6 69001A in Loc
16 2% 4% 4%i ..] 1800'Am Snf
i* 4% 5% 6 600!Am Shi):,.»% 39% 46 46%] .. 2700|Am Sin
90 63% 8S%< 89 71 100jAm S ic
33 63 S8 90 61 loo!Am Sm
114% 95 110 111 12! 300'*Am Sn
35 IS 34 :!4i,4j 3| 600 Am Ste<
96 47% 53141 53%! .. 10600|Am Sug107% 67% 83i4j 84*4 7 1200lAm Sue88 29%; 30%i 31% .. lOOOAm Sur
119% 95% 117 1117%: 9 5600 Am Tel
136% 1111% 133% 1134 12 1800 Am Tob
13114; 110 128 1129 12 1600 Am Tol
99% 86 97% 98 6 100 Am T p96%| 90%) 92 97 7 100 Am Wh
83%] 57 81 81% 7 3200 Am Wo
39% 20% 26% 27%j .. 100|Am Wr
14% 6% 13% 14 .. 700jAm Z, J
4074 22 39 40% .. 40olAin Z, I
>0 31% 49*4 49,/<»I 9600lAnaconc
31 20 '29%! 32 100'Ann Ar

1 I 1%! .. 400'Assets ]
49 24 48% 49 4 3001 Aaso Dr
78 45 76 78 7 lOOlAs D G,107%! 91 1105 (107 6 llOOlAsso Oi
92 76%l 91%| 01%) 6 4300|Atch, T
88 75%I 83%I' 88% 5 600 A, T &
"%| 1% 1%| l%j .. 5001 At. Birr

"91 .77 8S%I 89 7 200|Atlantic
9 1% 2% 2%l .. 300! Atlantic
24% 10 23%! 24%l62% 1400! Atlantic
76 18 !. 33%! 33%I .. 3400IA, Gulf
44% 15% 2376! 21%] .. 900lA, G &
476' 2%! 3%J 5 .( .. 300[Autosal(15 10 12 13 ... 1001 Autosah
98% 62% 97% 97%! 7 225001 Baldwin
105 95 104 106 '7 100|BaIdwin42%! 30% 35*41" 35%! . 3000lUalt
56761 47 52 52%! 4| 400lBalt &
1 % %! %( ..| 300lBatopila
93%! 87 ! 9074 91% 7 100*Beth S

10776! 93% 1O476G06 8 lOOlBeth-S
65 41% 57 5774 5 3300 Beth St
7% 3 6741 6% . 700 Booth 1

14761 6% 6761 7 .. 100 Brookly
10 3% 5% 6 .. 400 B R T
76% 51 73 ' ""3 .. 1001 Brook I
90 70 85 91 7 . IOO!Brown
55% f 55 55 60 .. lOOjBrit E i
U9%! Sl%|117% 118 10 1200'Burns I
90 88 88% 83% 7 lOOjBush T
33% 14% 33 33% .. 4200 Butteric
6%I 3%) 574' 6 .. 2000!Butte C

22 'I 10*41 21 21*%! .. 2600|Buttc &
19% 7%! 12% 12% .. 2400 Caddo C
74 52%j 70% 70%! 6 DOOlcal Par
1 tin/ .>r. .17 3/. a7il i«nn!c.,i

S3 68%| 88 88%' 7| lOOjCal IVf
7% 3% 6 VfeI 6% .. 1300 Callahai

'30 41%' 5!) 60 2 200lCalumet
123-6:101 121 V& '121 %l 10! lSOOlCanudtu
13% 11%! 11V 12 ..I 700]Carsf>n
43*4! 32*41 30% 32 .. ClOOlCen Le
96 57*41 62 63 .. 190o|Cen Loi
36%! 23 35 25% .. 1200|Cerro (1
86 38V '>0% 5034! 6 1200 Chandle
65*41 »« 56 56% 2 1700 Ches &
10*41 15% 15% 16 .. 1100 Chi & E
37 33% 35% 36" .. 1500 Chi erj
9V« 6% 6% 7 .. 800 Chi Gt
20% 14 16% 17 . . 100 Chi Gt
31 18%; 19% 20 .. 2900tChi, M
46%i 32 31% 31% .. 5700|C, M &
71 60%: 66%I 067* fi| 2000 Chi & J

110 95 1104 104% 7 400 Chi & >
70% 47 61 62 4 300 Chi Pn»
35 22% 32% 32% .. 3000|Chi, It
77 56% 71% 71% 6 100 C.RI&P
89% 68% 83% 84% 7 200 C.RI&P
63 50 55 59 5 100 C. StP.
167* 9 15% 16 .. 14100 Chile C
297*1 19% 28% 28% .. 2900(Chino (
57% 22 55% 56% .. 100|C. C, C
74% 60 74 75 5 500 C.C.C
43% 19 39% 40 1 21001 Coca-Cc
32% 22 247* 25% .. 100'Col Fuf
467* 2774 39% 41 .. 400jCol & S
67% 52 67 67% 6 6000|Col Gas
12% 2% 3 3% .. 4700lColuni
62% 9 74 12% 13% .. 600>Col Gra
557s 28% 54% 55 4 8500|Comj> 1
59%l 13% 18 19% ,.| 100|Consol
80 53 57 59 7| 300|Cons C
95 777*! 92%) 93%! 7| 600)Consol
217* 12% 15% 16 .. 2700 Consol
12 %| 1 l%i .. 200 Consol
98%! 59 96%) 97 f6 7700lCorn Pi
44%' 22%! 357*! 36% 2% 11500lCosden

1077*1 49 67% 68 4 3300 Crueibh
33%! 10% 13% 14 .. 1100'Cub All

i 95 68 72% 80 7 lOOjCub An
26 5%! 6%! 67*! .. 5900|Cubn C

1 677* 13%] 14%: 14%; .. 1900!Cuba C
59%! 23 53% 53%] ..] 16400|Davisor
SO 59 62 63 3 300iDeere &
110% 90 106% !l07 91 200lpel & 1
249 93 115% 1116 6! 4600>Del, %

* 21%! 10',*1 18 18% 1| 1500'Dome 1
124% 124% 123 125 121 100 Klec St

97*' 2% 27* 3 ..J 200 Emcr I
81 52 78%: 79%' 5 1100'End J
1574| 10 10%] 10%t .. 2800 Erie ..

22%! 15%I 16 16741 .. 500 Erie lsl
157*! 10 10%l It .. 800 Erie 2d
82%' 44%' 76% 76%I 8' 12600 Kum I'
94 74% 92 93% 8| 2400lFam P
13% 5% 10% 12 2001 Foil Ml
43%! 21 40% 41 4! 21001 Fed M
19%! 8%l 12%i 13 .. 6500'Kisk R
20%| 9%| 15 15% .. 700!Freepor
5% %! %j %' ..! 200!Gas, \V

78-% 39% 69%,I 63% .. 29600IGon Af
117% 77 il0!> 1103 fil 200'Gen As
14344 1109 %! 140% 1142 1x12) 200lGen Ml
16% 9% 11%! 11%' 1' 9t)00lGen M<
75 63 73%! 75 6! 100 Gen M<
73 60 72 73 fii BOOIOen M
84 69 83 31 7' r.OO'G M (I

, 4 1%' 26%! 36% 37 .. 700!Goodric
< 36 62%I 83 86 7 lOOlOoodrie

1«%' 9%I 13%| 14 .. 2500lOraj- *
79% 60 75 75%! 7 6600 Great 1
35%! 25% 31% 32 4 1300lGrent I
29 %i 13% 27% 29 | ..| 100|Greeno
16% 6 6%i 6% .. lOOlOuan 8

i1 60% 25 43 48% .. 726iGulf St
j 13%' %| 1 %' 1%: .. 2100! Unlilrj li

86 69 82 87 7] lOO Hartnu
2 ,>% )3 is i:i .. ijv" Menace

(11 40154 50 3 200 Homost
16%! 104 1141 11% ll 2001 Htipp 5
20% 0 0 7 .. 100!Hydrau
SO 40V# S0-"» SI .. 53001 HnuMo

100 854 9SVi' 00% 7 200'Illinois
74' 2 4 4 4% .. 100 IndlMho
15% 7% 8V4 04 .. 1400 I mils n

42% 29% 41% 42 .. 3700 Inspire
5% 1% 1% '*« 1900 Interlx)

11 3% 3 4% .. 1000 Interim
57 34 35 36 .. 500 Int Air
100% 67%I SI% S4% 5 1200 Int li t

17'4 7V 11%; 15 .. 300 Int Mm
07% 36 64V41 65 6 4500 Int Me
42 25W.I 27V4j 29%i .. 600 Int Mo
74 43%! 72% 74%! 7 600 Int Mo
17 11%: 12 4 12% .. 2300' Int NO
85 47 67%l 70 6! 200llnt NO
73% 3S% 55 55% .. 3200' int I \ll
20 21 27 27% 2V*! 100 Int <vr
26 5'41 11% lit,1 ..| 2200'Tnvln<ll

, 4% 2 2% 2%, 85001 Island
12%| 4 11% 12 .. eOO'.TeWPl '

J| 3741 1 V# 35% 85% ..I 1300 I.Iones I
9 4'A 7% 7%; ..I 56001 Knn &
28%! 184 23% 24 ..! OOOlKanCI
55 4541 53 54 4 4 lOOIKnn C
54% 32% 43% 43%'rl2l 2400lKe11y 5
69 35 63 64 . 200lKe1sey
2741 16 26% 267*' ..I 4500lKonnec
17%! s'/«l 144' 14%! ..I 8200lKev Tl

177 '130 170411714 61 800>Kres?t
5841 32 46 '47 .. 500lT.ncl< !
28 17%1 25 26 ..I 209'1. K t'30 17'"J 28"',! 29 21 100'T.ee It
60%| 17%! 58'4! 584184! S600|*L'.-hl(;l

I

r YORK HERALD. S

RK STOCK EX
FRIDAY. DEX

1921. 1920. 1919.
859,405 065,008 1,120,76
(Open-| High-1 Low- Clos-I Net

Lik- »*t. est. lug. IC^'nye
luction. 45 "45 45 45 4- \
ubbcr.. 17% 18% 17% 18 + V
O M.. % % % % Vi
Juneau % % % %
& D.. 57% 53% 56% 57% V
D pf... 102% 103% 102 103% + 2V<
aimers 39% 39% 38% 38% V,
al pf.. 90 90 88% 88% . 1
('hem. 30% 30% 29% 29% Vl
Ch pf.. 58 Vi 6S% 58% 58% . IV
k N pf 50% 50% 50% 50% + \
t Sua:. 28% 28% 28 28%. V
eh M. 35 36% 35 36 + IV
3 & F. 54%| 54% 54%| 54%!. Vi
& F pf 98% 98% 98% 9874 + Vi

34 %! 347b 34% 34% ..

r & F. 146 1146 145 145%! + V,
ele ... 11%| 11% 11 11 V,
ton Oil 21 21 21 21 V
Oil pf. 45% 45% 45% 45% IV;
ig Syn. 5 5% 5 5% + V
e & %. 15% 15% 14% 14% \
: L pf. 61 Vi 6174 60% 61 . '/

74 74% 73% 73% V
pf.... 71 71 71 71 Vi
Corp.. 42% 43 V4 42% 4274 + 7
seed .. 31% 31% 31% 31%!+ V
o 99 1100% 98% 98% . V
Razor 4%! 4% 4% 4%j ..

& C. 5% 574 5% 5741. V
A'. l>«.f Al A7 At: AtI I. -*L

R pf. 89 89 88% 89
Sec A. 87% S7-"}4! 87% 87% + 1$
uff ... 108% 110 1108% 110 +2'
;1 F... 34% 34% 34 34 . \
ar .... 54 54 52% 53% . 1»
:ar pf.. 83% 84 83% 83% + V
n Tob. 31 31% 31 31
& Tel. 117% 117% 1117 117 . 7
acco .. 134 134 |132% 133% . 1?
jacco B|12S74 128% 128 128% . \
f new.) 98% 98% 98% 98% + I1/
o!e pf. 93 93 93 93 + 3
olen ..I 81% 82 81 81 . "5
It P pfl 27% 27%' 27% 27% + 1
L. & S.. 14% 14% 13% 14 1+ 1

<&S pf 40741 40% 39 39 {. 1*
la 49%! 49%! 49% 49% I. \
bor pf.| 32% 32% 32% 32% + 11
Real .. 1 1 1 1|..
y a... 48741 49 48% 48% I. «

2d pf. 77%! 77% 77%! 77%'+ «j
1 |107%107%!l06%ll06%'. 1'
& S F| 90% 92 90% 91 % + 1}
5 F pf.) 86% 86% 86 86 |+ '

n & At! 1% 1% 1 1%I ..

C L.. 88 89 88 89 + 11
Fruit.I 2% 2% 274 2%'-- 1

PetrolI 24 24% 24 24 I. 1
6 W II 34% 34% 33% 33%'. «

W I pfl 24741 25 24 24 I. 1
is .... 374 374 3% 3%! ..

is pf.. 12% 12% 12% 12%'+ 1

Loco. 97%! 98% 96% 97% + 1
U> pf 104 104 104 104 ..

Ohio... 35% 35% 35 35%'. '

Ohio pfl 52%) 52% 52% 62%'.
s %l % %| %'. 7
7 pc pf! 91 91 91 91 . 1
8 pc pf) 105% 105% 105%[105*4! ..

eel B..I 5774 5774 57 57%I ..

^ish ... 6% 6% 6% 6%|+ «

n It T.I 674 6 74 6 74 6%'. 1
rtfs.... 5% 5% 5% 5%! ..

Jn Gas! 74 74 74 74 !+ 3
Shoe pf! 88 88 88 88 + 1
i 1st pf) 55% 55% 55% 55%I J- i

Iroa ..1118% 118% 117% 117%'. \\
orin pfi 88% 88% 88%l 88% ..

k ....[ 32% 33% 31% 33% -I- 21
op & Z 5% 6% 5% 6%'. >

Sup. 20% 22 20% 21% -f- *

: O&RI 12 12% 12 12%'. 1

king... 70% 70% 70 70%'. 1
rol .... 48% 48% 47% 48 ..

ro! pf.. 88 88 88 88 1+ 1>
l Z&L 6% 6% 6% 6%' ..

& Ar. 39 59 59 59 !. 1
n Par. 120%I121% 120% 121% ..

H Gold! 12 % 12% 11% 11%, - 1
ather. .1 31% 31% 30% 30%|. 11
ith pf. 65 65 62% 62%!. 2?
p Pas.. 35% 35% 35% 33%). 1
r Mot.! 50% 50% 50% 50% ..

Ohio..! 56% 56% 55% 56
: I w i.l 15% 15% 15% 15%'. 1
t pf wi. 35% 36% 35% 3C%:+ r'

West.. 6% 6% 6% 6%!. \
W pf.. 17 17 17 17 ..

& St P. 19% 20 19% 19%!. \
St P pf 31%| 32% 31% 31%;+ 1
J W... 67 67% 66% 67 ..

I W pf.|105 105 104%Il04% . 1
>u Tool) 61% 61% 61 61% I. \
I & P..I 32 32% 31% 32% ..

fipc pf 71% 71% 71% 71% ..

7pc pf 84 84 84 84 ..

M & O 55 55 55 55 1
'oppcr.. 16%j 16% 15%) 15% r

,'opper. 29%l 29% 28% 28%. '

& St L 55% 55% 55% 55%. >

SL pf 74 74% 74 74
>la 40% 41% 40 40
1 & Ir. 25 25 25 25
iouth... 39% 40 39% 40 + *

i & El. 67% 67% 66% 67 >

Graph. 3% 3% 3 3 . '!
pn pi..i it Y4 ij; i- i. *

.'ab K..I 55*^! 55%I 54%) 54%' ..

Cigar..| 18%! 18% 18% 18%'+ i

l«ar pf.l 58 5>8 58 58 + 1

Gas ..! 93%! 93% 92% 92%'. >

Textile 16 16 15% 16 |+ B

Distribi 1%| 1%| 1%! 1%I ..

od Rof 97%I 98%I 96%| 97 ..

& Co.. 36 36% 35% 36 1+ '

Steel.) 68% 68% 67% 67%!. 1

a Sug.. 14 14 13% 14 |+ 1

l S pf. 77 [77 77 77 1»
SuKar.' 7% 7% 6% 6%'. 1
5 i>f..| 15 15 14% 14%]. s

Chem! 53 55 53 53%!+ \
i Co pf.l 62 62 62 62 I ..

Hudson.]106% 1106% Il06% 106%' ..

& West 114 Ill6% 114 1115%!+ 1'
Mines.. 18%! 18% 18 18 !-- i

or Bat. 124%! 124% 124% 1124% 4
irant... 2%| 2% 2%! 2%'+ <

ohnson.l 80% 80% 78% 78% - '

10%, 10% 10%! 10% + i

pf...*. 16%; 16% 16 16 ..

pf 10% 10% 10%| 10%'.
lay-Las 76 77% 75 76%;+
-Las pf 92% 94 92 93% + 1'
n & 8m 12% 12% 12% 12% + '

& S pf. 41 41 38% 40%i
ubber.. 13 13% 12% 12%'-
t Tex.. 15% 15% 15% 15%!.. :

6 W..I % %| %| %: ..

.phalt.. 68% 70%! 68%! 69%'+ 1
phalt pf'106% 107 106=4 107 1+1
cetrlc.. 1141 % 141%|l41%ll41%
itors ..I 11% 11 % 11 11%!+
itors pf 74 74 74 74 '+2
of deb. 72 72%I 72 72%1 4- 1

pf 7 pc 83 83% 83 83% + ;

h 37% 37%I 37 37 I. :

b pf... 86 86 86 86 ..

Davis. 13 13% 12%! 13%! f- 1
Mor pf. 74% 75% 74% 75 +
<or Ore 31% 32 31%| 22 '+
Can C.| 29 29 29 29 |. 1

Sugar. ..I 6% 6% 6% 6% .
atea 8. 48% 48%! 48%l 48% .

I.T'I I.V.I I U. 117.! 11/..'J-
ill 80 80 SO SO 1+1
Mfg... 1G% 18 16% 18 |+ 2
Hke ... 54% 54*4 r>4% 54% .
totor ..i n% 11% 11%: ii%; +
I Htoel.l 6% 6%! 8% +
n Oil ..| 82% 82% 80% 80%
rent.. 99 99 99 99
m« .... 4% 4% 4% 4% .
Kofln... 9 9 9 9 +
tion C. 41 %| 42% 41% 42% +
r.. ('... 1%! 1% 1% 1%I ..

ro C I»f! :t% 4% 3% 4%!+
Corp |)f| 3.1 31% 3.* 35%! +
rv Co.. 84%1 85% 84% 85 +
r Mnr.. 15 15 15 15 +
r M |.f. 65 65% 84 %! 64% .
tor Tr. 28% 28%! 28 28 .

t T I |)f 73% 73%I 73%; 73%
kol ... 12% 12%; 12% 12% .
kol pf. 69 69 69 69 .

)rr .... 56% 56% 55 55 .

Tirnt .. 27% 27%' 27%' 27%
bio (ill.. 12 12 11%; 11% ..

O ft T.. 2% 2%; 2% 2% +
rea ...I 11%! 11%: 11% 11% ..

Iros T.. 35%| 35% 35% 35%
Oulf... 7"4 8 7% 7%
ty So..! 23%' 23% 23% 23% .
So Pf. 51%' 54% 54% 54% + 1
Ipr Tirol 44%' 44% 43%' 43%:

Wheel.!63 63 63 63 "'
..

'ott . ..| 27%; 27% 26% 26%
ro& R.| 14%! ir, 14%! 14*41 ..

0 fS 8)1172 1172 %71%!l71%tf
(tool ...| 47 47 46%' 47 |.
W pf..l 25 25 25 25 4- 1
* Tiro. 29% 29% 28%| 28%'.
1 Volley! 58 I 58%( 57741 58%'! 1

r>ATURDAY, DEl EM Dili

lCHANGE quot
MEMBER 16, 1921.

5 Year to date
JD^'J r-CIoiitlXS.., IDtV.I |

IUk'i-I HI:'. \ k. jlt'l-l Sales, 1
lit:: til lu'j'i; ioi* 7] 4400j i.ii
102 87 102 101% 7 100|Eii
21% 10 11 11% .. 100! l.o
12% 7% 10 10% 1 3100 I.e
12 30 33% 10 . . lOOil.o
101% 136 151 155 12 300 Lo
lis 07 100% 110% 7!. 500 I.
80% 21 28 20 .. 200iMi.
58% 32 32%! 32% 7,1 300 Ma
30% 18 33%! 34%|l%{ 1200 VI
45% 27 30% 37%! .100 Ml
30%I 12%! 20 26% .. 700 jM;

. 24 11%! 20 21 .. 600iM:
15% 8 13% 14 .. 000! Mi

10s I55U. 107 108 S 1700 Ml
106%j 95 J104 107%l 7 SUM:

i 10 4% 84% 116% 116%! 12 19600 *M
i 28 15% 2/%| 2"7>) 21 1800'.Mi
:2 16%i 10 14% 14% 1.20 23700;.Mi
i 33VjI 22 28% 28%I ..} 28001 Mi
i 14% 6% 0 <>%l 500!.M

74Vs 63 60 68 71 200 M.
4 '>%] 8%l 8% 8% .-I 3800! Mi
i 20 22%! 25% 26 ( ..| 2200 M,
4 3%; % 1% 1% ..I 4200' Mi
4 5% 2% 2 2% ..I 900! M<

23% 16 17%' 17%! .. 18001 Mi
: 49%I 33%I 46%! 46% .. 250u!Mi

25 12% 13% 13% .. 2000.Mi
' 30 11%! 12 12% .. 100|Nt

127% 102 123 126 7 100 Nt
70% 44% 64 70 7 100 Ni

t 5% % 1% l%i .. 700IN:
65 26 38% 38% 61 1200IN;

> f.% 3% 3% 3% .. 100 NJ
15% 9 14% 15 .. 2100|Nt
77% 46 56 57 6 400 X
76 64% 73% 73% 5 1500|N

/ 61% 39 .. .. 5 100 N
I 39 20% 32% 33% 2% 300 N
7 57%! 44 53 56 5 200 N
* 23% 12 13 13% .. 2500 N
* 23% 16 21% 21% 2 400 N
j 33 13 10 13 4 200 N
* 13% 8 %1 8% 9% .. lOONi
/ 104% 88%l 97 98 71 600 N<
* 46 32%! 43 43% 3 1600 Ni
* 44% 31% 39 39% 3 400 N<
/ 88% 61% 79% 79% 7 11600 N<
* 39 20%! 23% 24 5 200 Ni
l, 12% 8% 11% 11% .. 100 N:
J 1 1% 3 13%!.. 2800I01
7 30% 14 15 15% 2 5001 Or
£ 148 67 122 125 8 100 Ot
" 16 8 9 9% .. 400|ot
1 64% 24% 24% 25% 2! 14O0|*f
jl 19% 4 5% 5% .. 400'l1;
J 67% 46%! 65 65% 5 2400|Pf1 17% 8 12% 1274 .. 100|Pf
± 50% 27% 49% 50 3 50800 Pf

79% 38% 55 55% 6 7600l*I
71% 34% 49% 49% 6| 800)»I

£ 41% 0Z Y* 3-% 33 2 lUZUU 1'f
2 17 6% 10141 10% .. 1500'P«

59% 33% 58% 59 .. lOOOlPc
i/12 8 10% 11 .. 1300iPc
£ 23% 15% 20%I 21 .. 6001P<
l 66% 34 50 55 .. 200jPc
/. 65% 50 63 63%' 5 200|pp35%l 26%I 32%! 33% 31 900 PI

33% 16 33%! 33% 2| 2600 PI
4 42% 9% 14 14% .. 600 Pi
4 88 21 33 33% .. 500iP;

14% 5% 12%j 13 . .1 3500'r»i
78 30%[ 72 73 ..I lOOlPii
66 51 I 64 65 5[ 200!Pi

/2 92 S2%' 91 95 6 100lPi
4 129 118%! 126 130 7 lOOlP,

32 23 24% 25%' .. 400 P1
4 79% 70 77 79%' 6 100 Pi
4 16% 12%! 15% 16 |1%| lOOlPc
4 96 48 65 66 ..I 700|Pr
4 34% 20%! 30% 31 ..! 3000iPr
4 114% 87% 1107%! 108 Si ISOOlPt

51% 24% 28% 20 ..I 400|Pi
4 40%] 21% 39%! 39%! 2! 2600'Pi:

94V" 67 92 93 81 700l»P
16 "I 11 15% 15%! ..! 1100'Tic
89%I 60%! 71% 71 % H 750O!lit

4 55 36%' 43 45 21 200 iRt
4 57% 38%! 46 46% 2j 2000IRt
4 38%I 17% 25 27%! .. 200|llc

80 47% 56 59 ..I lOOlll
24%! 5 8% 8%! ..I 58001
73%! 41% 53% 53% ..I 1300 lit

4 96% 75%' 84 86 7l 100|lt(
4 66 40V4I 48%f 60 I 100|R(
4 69%! 40V-1 51 51V« 3.20 5700!Kc

3 4 V!» 10%! 13%l 14141 ll SOOiSt
4 25%l 19%l 21% | 21% 2S00!St
4 39%J 27%) 35 37 ..! lOOiSt

30141 19%! 2114! 2114! 700|St
4 41 28 33V>1 34 ..I 400lSt
4 6%| 2441 2141 2%! ..I 700!Sa

7141 214 *3 314! 400'Se
1214 414 4%| 4% .-I 200|Se
98% 54% 5844' 68%l .. 8500'Se
104 85 8814! 90 J\ lOOlSe

4 25% 12% 23%! 23% 2500 Sc
4 9%; 4%| 8%l ' 9 .. 7001SI
4 49 20%! 38% 39% 74c 500 SI

33%i 16%! 23% 23%! ..| 23S001 SI;
103 t 26 34 37 . lOOlSe
101 67%i 7974! 80% 61 5400ISC

A 24% 17%: 1S74 19 tl.| ,2000 Sr
4 60 42 46%' 47 .) ..I 300;Sc
14 113 88 [105 120 Si lOOiSt
x 192 124%: 187% 1188 51 6600|St

114 1105%! 113% |114 71 r.OOi St
x 96% 67% 96%: 97 4 11700ISI
I 85% 66 80 84 7 100!St
/ 37 21 24 25 2 600 St
x 46 25% 34 34%! .. 2200 St

93% 43% 81%[ 81 % 7 10700iSt
10%! 3 4 4% .. 29001.S1

x 13% 3%( 7%! 8 .. HOOlSl
7 48 26 28%' 29%! .. 100'Si
x 97% 92% 93% 9-4 S lOOlSi
/ 23% 2 4%! 5 .. 1000 Ti
4 11 6% 10% 10%; .. 1900|T(*

48 29 47%! 47%l 3 UGOOT.
* 35% 32% 3414' 34% .. 4400 T.
" 36%! 15% 29% 29% 1 9500!T«

27%! 16% 23% 23%: .. 18001T'
\' 20% 12%: 14%! 15% IOOIT;
'* 72 45 63 83%: JGl 6700IT.
a 91 76% 87 88%I 7] 1001T.

13 0 11 11% ..I 4200|Ti
1 55%! 33 31 33 31 200IT'
x 76 74% .. 78 7' 100;T

75 57 70%! 72 81 100|IT
lx 25%! 15% 19%! 19%i ..| 3400| U
K, 131 % 1111 1125% 126 10| 28001 IT
y. 74%! 02%! 70%! 72- 4! 200ji:
x 107 S7% 93 96 7l lOOllT,
II mi n-> Una lioaul 7l molr
I* 34 1!) 25%! 20 ..1 SOOlr
>1 100% 100 103 7' 500)I*

100 46 72 72% ..! ROOIU
207 95% 126 '127% 8| OOOlTT
12% 6 7%I 8% . .1 300|U

l< 20 17 10%' 20 .j 1900|lT
\7 03% 46%I 52%I 53 6l 2040011*

27% S%! 10%! lOn^l ,.l 3000 IT
% 74% 35%! 30% 30%I ..| 1800 I*
% 63% 41%! 62% 02%! ..I 800) 1T
iK 79% 40% 65% 50 ..! 3000 1J

103% 74 %00% 100%! 81 200! IT
39 26 37% 38% ..! 600|U

% 44% 37 43% 45 13%! 100 U
% SO'A 70%! 84% 84% 51 131 OOlIT
% 11 4 % 1105 113 1113% 71 3001U
% 66%) 41 % 04 64%) 2) 2909j«l
% 41 25%! 32%| 32%! ..! 2000|\'i
% 42% 20%! 29 30 700lVf

102%! 57%l 09%' 70 .. 3001Vi
If, 9 % 5%' 7 7%' .. 2001 Vi
;i 9 0%[ 0%' 7 .. SOO'W
\i 24%! IS 20% 20%! .. lOOOlW
% 13 % 8% 11%| 12%! 1 3001 W
H 72 49%! 68', 08% 2%l 600'W
% 11U' S v., s«S,! 9 ,.| 200' \\
% SO',1 16%! 18%I 19 ..! 100!IV
% 94 70 90 92 ?l 500'\V
% 51 %| 3S7.! 5074,1 51%, 4) 900 VV

n%i «%i ii%; tv* ..i sooiv,
44 23*4 31*4 30-14 4l 3ftOl*V

l ins 7 lis! n** ..I l.ioo'tv
i/4 ISSl 3*4 13'4 15*4 ..I HOftlW
11 10*4 IS! > 0*4 1200 W
L 42 22 30 31 ..! 40ftl\\
x, 47 25*6 20 20«4 .. 1l)ft|\*
S *0V 65 71 75 7! 100l*\
i- 131 105 *130 1151 Si flftft'W.
i| 55*4l 30SI 45'41 45*41 4| 500l\\
x, "Kx div. tKx rlRhts. Jin scrip

X'lTM ()(M lot transactions at
were mad"1 at price outside nf the i

$2 A SHARE AUTHORIZED,

i,4 I'njnnrnl <>n Col timbln-K it lok
linrkrr Certificates IHroctotl

The directors of the Columbia Ti
r;£ Company tuithorlsed yesterday the ti

toon of tin- Colttmbln-Knlekerboi
u Trust Company's beneficial certlflci

to make a payment of $2 a shore on
count of principal payable on Janu

i/ 10 to stork of record on lire* rnber
i anil alro u payment of 50 cents a si

1 17, 1921.

ATIONS.

19-1. 1920. lal9-_
104.757.944% 210.866,03674 304,054,4.2

|Op«i- High-1 IAJVV-I Clos-I Net
lntf. est. eat. 1 lng. |Ch'n«*>

ma Loco 9841102 97 |100%|-i 1 Vi
ma Uwi pf. 102 102 102 102 2
cws Inc....I 14% 14>4 14% 14%.+ *

i inc 10% 10Vi 10 10 . %
,,s- Will's 111 i!974i 3974 39 39 . Vi
rillurd, 1J. ..{154% 1154% 154 154 { 1
u's .V Nash. 108~» illO 108% 110 + 2
mati Sugar.1 29% 2974 28 28 . 1
m lllc (iuarl 32 32%l 32
i,thai Shift. 3 1 34 % 34 3474 + Vi
it H pr pf. 36^2; 3C Vi 36% 86%
trland Oil...! 36%! 36%! 26 26 ..

it hit-son AW 21 21 20 20 - %
ixwell Alot li! 14 1474 13%I 13%;- /*

ins lti lit St. 104 108 10374 108 + 57s
iVs i» S pf..jl07% 107% 107% 107% ..

ex l'etrol ..116%,117% 116Vi 116% %
ami Copper. 28 28 27% 27% + %
i Slates Oil. 15 1". 14% 14% - %
ilvahi S & (>, 28% 28% 2874 28% - %
& St L new, 6% 6% 6 6 %
Stl' & s S M 07 67 66 66 %? K & T w i 8% 8% 8% 8% Vi
K&T pf w i. 23% 26 2574 25% + %
>, K an & T. 174 1 % 174 1%
, K&T pf. 2% 2% 2% 2% ..

, Pacific.... 17% 17% 17% 17%. %
> Pacific pf. 4674 46% 45% 46% + Vi
>nt W & Co. 13% 14% 13% 14 + %
it Acme .... 12 12 12 12
.» Diiii.nif 1 *>r» 126 125 12b #.

it CIo & S pf 66 66 66 66 4%
it C & Cable 1% 1% 1V4
it En & St.. 39 39 38 38% . 1
UK of M -'pf 3% 3% 3% 3% . %
vada Con C 15% 15% 14% 14% . %
Oil, T&M. 56% 57 56% 57
Y Central.. 73 73% 73% 73% + %
Y, C & St L 58% 58% 58% 58% -j- 4%
Y Dock.... 32% 33 32% 33 + %
Y Dock pf.. 53 53 53 53 ..

Y, N H & H 13% 13% 13 13
Y, Ont & W 21 21% 21 21%
Y Ship Co.. 13% 13% 13% 13%. %
jrfolk South.j 9 9 9 9
nrf * West..! 97% 98% 97% 97% ..

Drth Am Co.| 43 43% 43 43% %
ar Am Co pf 39% 39% 39% 39% i. %
jrthern Pac.! 78% 79% 78% 79%j-f- %
Dva S S & C! 23% 23% 23% 23%!. %
imnally .... 11% 11% 11% 11%!+ 1%
da 1' & Kef. 3% 3% 3 3%l+ %
ph Circuit.. 15 15% 15 15%;+ %
is Elevator. 124 124 124 124 ..

is Steel .... 9% 9% 9% 9%l+ %
Jwens Bottle 27 27 25% 25% %
icitle Devel..! 5% 5% 5% 5% . %
IC Gas & El.! 65% 66 65 65% I. 1%
icittc Mail ..I 12% 12% 12% 12% + %
iciflc Oil ...! 49 50% 48% 49% + 1%
'an A P & T| 55 55% 54% 55 %
» A P & TB.1 49% 49% 49% 49% %
>nn R R 32%I 33 32% 32%. %
inn Seab St.! 11 11 10%| 10% %
loples Gas...| 59 59 58% 58%
sorla & East.! 10%I 10% 10% 10%]. %
>re Marq ...| 20%I- 20% 20% 20%'. %
>re Marq pf.i 50 50 50 50
re M pr pf.l 63%' 63%! 63% 63% . 1%
lila Co 33% 33% 33 33 ..

lillips Pet... 32%! 33% 32% 33%!+ %
erce Arrow.! 14% 14% 14% 14%!-- %
erce Ar pf.J 33 33% 33 33%!. %
erce Oil ....I 13%l 13% 12% 12%l. %
erce Oil pf.J 73 73 73 73
tts Coal of Pi 64%! 64% 64% 64% . 1%
tts C of P pf 92 92 92 92 ..

FtW&C pf 129 1129 129 129 +1
tts & W Va. 24%! 25 24% 25 ..

tts & W V pf 79% 79% 79%' 79%'+ %
md Cr Coal. 15%' 15% 15%I 13% + %
ess Steel C. 65 65% 65 65V2'. %
od & Ref... 32Vi 32Vi 30%I 30%'. 1
iliman 107%!l08% 107%'10S^^ ..

inxa j\i bus. ~jy&' ^ « -0*74 -074' *4

iro oil 29%! 39% 39%! 39% I. %
:y Steel Spr. 91%' 92% 91%! 92%' + %
tv Con Cop. 15% 15% 15%! 15%]. %
.iding 71»41 72% 71%! 71%1 -J- %
>ading 1st pf 43 43% 43 43%!+ 1
-ailing 2d pt. 43%! 45 43%l 45 1+1
m Type .... 27%! 27% 26%! 26%. 1
Typo 1st pf. 56 56 56 56 . 4%
p Motor Tr. 9 9% 8 18%.%
p Iron & St 53% 54 53% 53% %
>p Ir & St pf S4 84 84 84 . 1
ibert Reis pf 48% 48% 48%I 48% 1%
,yal D N Y.. 51% 52 51 51 . %
Jos Lead... 14 14 14 14 + %
r v. a..., 1.' till !>1U 21 211+
Ij & S F pf. 35%! .35% 35% 35%
Louis S W.| 21 21% 21 21% + %
I, S W pf.J 32%] 33%1 32% 33%| + %
xtin Motor..! 2% 2% 2% 2%|
ab Air Line. 3 3 3 3 ..

ab Air L pf. 4% 4% 4% 4% . %
ars Roebuck 58% 59% 58% 58% 4- %
ars Uoeb pf. SS%] 88% 88% 88% %
npca Copper! 23% 23% 23% 23% . %
at tuck Ariz. 9%! 9% 9 9 . %
iell Tr & Tr. 38%! 38% 38% 38% %
nclair 'Cons.,i 22%| 23%! 22% 23%!+ %
» I' R Sugar.I 33 35 35 35 . 1%
luthcrn Pac.! 79% 80% 79% 80 + %
luthern Ry..1 18% 19 18% 19 + %
>uth Ry pf..! 40% 47 46% 47 +1
andard Mill. 113 113 113 113 + 3
Oil of Nr .T.. 1190 190% 187% 187% . 2%
O of N .1 pf 113% 114 113%!114 |+ %
Oil of Calif.' 95% 97% 94% 97 +1

1 & Tube, pfJ 83% 83% 83% 83% + %
;ew Warn Sp 25% 25% 24% 24%
roniberg Car! 34 35% 34 35% + 1%
ibmarine ...I 81% 82% 81% 81%. %
ibn:ar Boat.! 4% 4% 4 4 . %
iperior Oil...' 8 8% 7% 7% . %
jperior Steel.! 28%! 28% 28% 28%. %
jpcrior S lpf 93% 93% 93% 93% 2%
:m C & F A. 3% 5% 3% 5 +1%
tin Cop & C.I 10%| 10%| 10% 10% %
xas Co 47%! 48 47% 47% ..

>x Gulf Sul.l 34% 34%1 34% 34%!+ %
x I' C Oil.I 29% 30% 29% 29% + %
'xas & Pac..I 23%! 23%! 23% 23% + %
hlrcl Avenue.] 15%! 15%] 15% 15%]. %
ibacco Prod. ti 3 % C4%! 63 63% %
>b 1 'rod pf.. 87%] 87% 87% 87%. %
-anscon Oil..I 11%! 11%' 11% 11%. %
win City RT| 33 33 32 32
tvin C R T pf 76 76 76 76 + 2%
n Rag & Pap| 70%! 70%! 70% 70% . %
nion Oil ....| 10%| 20%| 19%| 19%'. %
nion Pacific. '126 1126* 126 [126%l+ %
nion Pac pf.l 71 71 71 71 '. %
nion Tank C' 96 96 96 96
n Tank C pf.1103 1103 !103 103 ..

n Allov Steel! 25% 25%! 25% 23%'. %
n Cig St pf..ll03 1103 1103 103
nitel Drug.. 71 72 71 72+2
nited Fruit.. 127%|127%!l26% 127 %
nit Ry Inv..| 8 8 7% 7% + %
n Ry Inv pf.! 20 20%I 20 20 + %
n Retail St..I 52 I- 58% 5176 53 + 1%
S Food Pr.J 11 11 10% 10%. %
S In4 AU'O. 3976 3 9 76 3 9% 39%. %
S R £ Imp.! 62 62% 62 62% + %
S Rubber...| 56% 56% 55% 5 5 76 . %
S Rub 1 pfj101 101 101 101
S S, R & M.| 38% 38%] 38 38 . %
SS.R & M pf! 44 44 44 44 . %
S Steel 81761 85 84% 84% . %
K Steel pf. .|113%|113%I113% 113% + %
*..U n r. c - C.ltzl 1

j.i.ir .... nn o-tTg; um i

inndium .... 32%! 32%! 32 32% -f *
i-Car Chem. 29 29 29 29 I. 1%
.-Car Ch pf. 70 70 69% 69%!. %
Ivnudnu .... 7%l 7%l 7%! 7%!. %
'abash 7 7 674! 7 !+ %
'abaall |.f A. 20%I 20%' 20% 20%I ..

>1.rr & Hellh 12 '12 12 12 l-b %
'. lis Karpo.. 68 69% 68 68 %!-,'- 1%
>st Mfl 8% 8% 8% 8%!-- %
'owl Pnrifi.'.. 19%! 1874! 18741 18%!+ %
>81 1'n Tel. . 91% 91%' 9074 91 I-- 1
"est K « M. . CI 51%! 51 01 ..

hod X 1, K. 7 7 6% 6%i. %
'hit.- Motor.. 39% 39%' 39% 39%'. %
'blto Oil .... 11% 11%! 11V4! 11% . 1
'ick spr.n St. ir.% 1:,%! 16% ir.%! + 14
'Illy* Over... 6 6%' 6 6 %
'illys Ov pf.. 3 0 30 74 30 30%'+ %
'i!son & Co.. :!974 29%! 29%! 29%!-)- 1%'ilpon&Co pf! 71 71 71 71 i-j- %
mlworth ...131 131 130 '130

'ortb Tump..| 46% 46»4! 45%i 45%|. %
x Tart slock, o In stock, f Tart extra.

c rmt recorded in separate line unless sales
eKiilir lot range.

out of Income, payable on December 31
to stock of rtcord on December 21.

pp. In 1312 the intercuts of tlie KnickerbockerTrust Company were merged
wlt'i those of tlie Columbia Trust Contrastpuny and beneficial certificates were Isms-siicil to stockholders of the former, one

ker certificate to a share of stock. The
itos stock bnd a book value of about |60. To
gi'- date there has been $30 paid on the
in?y principal of the certificates and Interest

:>l linn Ihi 'i paid vejjnlarly front the enrnlai"fht;« of the trust.

TOPICS OF WALL STREET.

I,ltna Locomotive Advances.

An outstanding feature of yesterday's
market was the sharp advance in Lima
Locomotive shares, which got up to 102
on rather excited buying. The element
ot myttory which has been part and par-
<ol of that stock ever since it was listed
on the big board had a big share in the
initial advance, but publication of a re-

port that the Pullman-Haskell & Barker
interests wore seeking an option on big
Hocks of Lima stock gava an added incentiveto the buying and xooclerated tin
rdvanco. Officials of the company were

quoted us denying that any consolidation
with the Western car manufacturing interestswas under eotisid ration. That
denial, however, did not affect the
original story, which mentioned only an
effort of the Westerners to get an option
on Lima stock.

Loew Boston Dividend Passed.
The Loew Boston Theatres Company

passed yesterday the dividend on its
common stock. Three months ago 25
cents a share was paid and prior to that
time the quarterly disbursement was GO
cents a share. The company, it was said
yesterday, was not connected with
l.OtiW B, inc., Hie SlUUK D1 W1111' 11 IB IISU-U

an the New York Stock Exchange and the
dividend on wiiieii was passed a consid-
erable time ago.

Pnciflc Oil. :

A severe pinching of certain big in-
terests understood to be heavily short of
Pacific Oil was put forth yesterday as
the reason for Its remarkable demonstration.Its price went fractionally above
.">0 and something like 10,000 or 12,000
shares changed hands at the .10 mark. i;

New Haven Trolley I,onn.

The New Haven Railroad sustained a

loss of $31,824,000 as a result of the sale
in 1920 of its Rhode Island trolley lines,
according to the annual report of the
Public Utilities Commission of Con-
necticut.

Hay and tlrnln Hates. <

The final decision of the Interstate
Commerce Commission, refusing to abrogateits order for a 16V& per cent.
reduction of hay and grain rates in the '

trans-Mississippi territory came as a

complete surprise to railroad executives.
They expressed much disappointment
that their substitute offer of 10 per cent.
rate cuts on a wide range of farm
products, including those commodities,
failed to move the commission to re-

scind the hay and grain order. The
situation now is that the roads have
been ordered to effect the larger cuts
on hay and grain on December 27 and
have received permission to put the 10
per cent, reduction into force on all
other farm products on short notice.
The executives must determine whether
or not they will obey the hay and grain
order and withdraw the voluntary offer
of the wider cut or whether or not is

a matter of public policy they will effect
both reductions. The opinion prevails
that the roads would be acting entirely
within their legal rights if they sought
an Injunction restraining me entorce-

ment of tlio hay and grain order, as

carriers as a whole are not earning the
S per cent, return contemplated in the
transportation act of lt'20.

May Department Stored.

May Department Stores common stock
made a new high on the present move

yesterday afternoon, when. Just before
the close, it startled Wall Street by
jumping more than five point3 to 108.
It has been known for considerable timo
that something in the way of a special
distribution was pending for May stockholdersand the extraordinary strength
of the stock has been the result. It is
also true that the wide fluctuations have
been due to various rumors concerning
what the distribution would be. It was

learned from a splendid source yesterday,however, that the actual distributionwould not take place before the directors'meeting scheduled for Februaryand that the management had not
determined what form it would take. If
a stock dividend should be distributed, it
was said, it would amount to about 10

per cent., but if the directors finally decideto pay an extra cash dividend it is

expected that approximately $20 a share
will bo distributed.

Copper Metal Itoldii Firm.

The price of copper metal remains
very firm around 13% cents a pound for
December delivery, with certain producersholding out for and getting 14
centa The demand, although not particularlyheavy, is characterized by expertsin the trade as good and the surplusavailable for domestic delivery is

gradually being whittled down. It
amounts to about 300,000,000 pounds. It
is reported in reliable circles that a great
many producing mines which were

closed down last spring because of the
tremendous slump in the demand for

copper, are planning to resume operationson April 1.

Dividend on Mexican Ragle.

The directors of the Mexican Eagle
Oil Company have declared a final dividendof 10 per cent., or 95 cepts, on its
capital stock, according to information
received yesterday by josepn wamcr «

Sons. It makes the company's total
dividends ordered for this year 30 per
cent., or $1.50 a share. Approximately
3,000,000 pounds was set aside by the
company for reserves.

Two Dividends Resnmed.

Two more companies resumed yesterdaypayments of dividends. The first
was the Mexican Telegraph Company,
which declared a dividend of 2>.j per
cent., payable on January 12 to Its stock
of record on December 31. Dividends
were discontinued by the company on

July 12. 1920. The Northern States
Power Company declared a dividend of
4 per cent, on its common stock, pay-
able February 1 to its stock of record
on December 31, the first disbursement
on that issue since March, 1918. The
regular quarterly dividend of 1Yj per
cent, on its preferred stock was de-
dared, payable on January 20 to its
stock of record on December 31.

Gnlil Imports,
Kuhn, I,oeb & Co. announced yesterdaythat the Adriatic, sailing to-day,

would bring, $2,560,000 in gold from
England, making the total imported by
that firm this year $154,100,000. The
total of Kuhn, Doeb A Co.'s Imports in
1920 was approximately $83,000,000.
Thus this year they are nearly double
the firm's previous year's imports.
Call Money Mnxlmnm R 1-2 P. C.

Call money renewed at 5 per cent.
yesti rday and advanced to a maximum
of 5 V4 Per cent.. In contrast to a maxl-
mum of 6 per cent, on Thursday. The
outside rates were the same as those in
the New York Stock Exchange. Time
money quotations were nominal.

Export Con I It»« en.

Tim aurrffeatlnn of Kecrntarv Hoover
that (he railroad* should reduce their
rates on export coal from $2.80 to $1.80
a ion found no approval lioro yesterday
among railway officials. When that
'incstlon arose In October and was

brought forward with the purpose of
Increasing the ability of coal producers
of this country to moot foreign compcItltlon, the Kastern traffic executives
turned It down and were sustained
therein by the Interstate Commerce
Commission. Their contention was that
with the possible exception of the cm|ricrs entering Hampton Roads, the rnll:roads could not reduce export coal rates
and maintain a margin of profit over

operating and handling expenses. It was
stated here yesterday that the Kastern
irnfllo officials hud nut revised thai
opinion.i I

RESERVE BANK HOME
GALLED A SCANDAL '

Ex-Comptroller Williams Puts
Expense at $25,000,000,

Not $16,000,000.

LUILT ON COST PLUS LASTS

Oust Strong, Improve System,
He Urges.Hints atOonnivnncein Loans.

The building now being erected i'l
Nassau street for the Federal Reserve
Bank of Now York is denounced as "a
monumental scandal." and Benjamin
Strong, Jr., governor of tho institution,
is attacked by John Skelton Williams,
former Comptroller of tho Currency, in
t letter addressed to Senator Dee S.
Dverman, and made public yesterday.
The letter is an energetic continuationof Mr. Williams's charges of extravagance,discrimination and mismanagementof the Federal Reserve

lystem and particularly the New York
branch. The former Comptroller says
that the report furnished by the Reserve
Board in response to a resolution of'eredin the Senate by Senator Overman
shows that the extravagance of the
federal Reserve Bank of New York
was far worse than he had charged.
"Tho actual ligures of the Reserve

Board show that the latest estimated
^ost of the elaborate buildings of the
New York Reserve Bank, instead of being$16,000,000. is more than $25,000.500."he says in the letter, which is
iated December 2.
After calling attention to the auditorium,seating 1,000 persons, the two

rlubs. the use of marble, a gymnasium
af 3,600 square feet, and two restaurants,Mr. Williams Inquires:
"What do the millions of the unemployedwho have no lunch think of con-

traction policies which shut down plants
and apply money called in from use in
legitimate business for the erection at
this time of the most costly bankingadiflce In the world?"

Erected on Coot Pins Hauls-

He points out that the building Is beingerected on a cost plus basis, and
adds:
"I understand that the general contractor,Mr. Eldlltz, is president of somefederated association or union of cmployerswhich figured somewhat con- 1spicuously In the recent investigationof the building trades in New York

city, so ably conducted by Mr. Untermyer,and as a result of which certain
flagrant offenders were sent to prison."Fees paid to ardhitects and engineers,tl,106,000, he says, would be sufficient
to build ten post office buildings in
ten cities where they are badly needed.He cites Items such as furniture, &c..000; kitchen equipment. $60,000; toilet
accessories, $33,500; refrigeration plant,f20,000; lighting fixtures and reflectors
and low tension, $244,000, and total equipment,$1,319,269.
"The record thus shows that whilethe Federal Reserve Board was sanctioningthese vast expenditures." he

says, "the Reserve banks were Insistingupon the contraction and repaymentof loans in districts where funds were
greatly needed for pressing requirementsof farmers and merchants. For
example, from January 21, 1921, toFebruary 28, 1921, the contraction In theloans of the Federal Reserve systemamounted to $119,009,000, and the contractionhas been kept up steadily fromthat time to this."
The actual contraction or reduction

in all accommodations granted by alltwelve Reserve banks. Including billsdiscounted and purchased, from October22, 1920, "when members of Congress,farmers and business men were beseechingthe Reserve Board to relax
the ruinous pressure," to November 16.1921, amounted to fl,784,000,009, or about 160 per cent, of all loans held by the 1banks a year aro. he »««

I'aea Tweed Ring Comparlaon. *

Mr. Williams, In speaking of the nei jbuilding, says: "Such a waste of pub I Jlie funds is rightly regarded as mon- y*strous, and I have in fact heard it com- ^pared by well balanced critics to the
palmy days of the Tweed ring in NewYork city."
Tho salaries of thirty-three officersof tho bank increased to 840 per cent,

of their former pay; twelve increased
to 546 per cent., he declares, while no
increase was given in the same periodto Cabinet officers, Senators, Representativesand other Government officials.Of the forty officers, drawing$509,800 a year in salaries, twenty-four
were clerks, who on entering the bank
or before entering it drew from $1,000to $3,000. Ten officials are drawing more
than the Chief Justice of the United
States Supreme Court, nine more than
Ambassadors to Great Britain or France
and twelve more than Gen. Pershing
Mr. Williams charges that Institutions

to which the New York bank was lendingmost heavily "were calling in loans
made to legitimate business enterprises,
while continuing to carry loans made
directly and indirectly to their own
officers and syndicates In which those
officers were interested on highly speculativesecurities."

I^oans on agricultural and live stock
paper by six Federal banks to 4,009
member banks totalled $15,642,000 at a
time when the New York bank had
mAiln lnnnw tn tu'n mrmSar Hanlra

conspicuous for their speculative activities,"of over $250,000,000, he said.
In his conclusion Mr. William* says:
"As to the New York Reserve bank

officer whose salary exceeds that of
four Cabinet Ministers.let me say that
it is, of course, entirely conceivable that
a man may possess a combination of
character, brains and force which might
make his services worth $50,000 a y«ar
or more; but T must say regretfuliv
that I have not been able to discover
any premonitory symptoms of such a

combination In this case. And I do
know that there are eminent men of
unimpeachable character and standing
conversant with this situation who
(hink. and have said, that it would b
bettor for the Reserve system if Oov
Strong.the larger part of whose time
during several years in the past has
been spent travelling abroad, or In
Wushington.should be dropped from
tho service."

MODKRt MIURR'I" OBTI.OOK.

.Special Drrpati h to Tne Nbw Yosk Jtmum.
CnrcAon, pec. 16..According to the /

Mortorii Millrr, "In sections of the J
Southwest, where moisture was recently i
received, winter wheat shows some !m J
provement In color, more marked i M
Kansas than In Oklahoma. The crop i>
not likely to recover entirely from thfl
effects of prolonged drought. Grnernll V
favorable conditions continue In llllnnt.-

"

Indiana, Ohio and Missouri. In this tcrritorywheat has grown nicely and ha*
fine color, a large percentage of the crop
lias been marketed and farm supplies
are generally moderate."

MINMISOTA HANK (XOSKO.
Roohhstor, Minn., Dec. 16..The 4.

Douglass Slate Bank of Douglass, near
here, was closed to-day. The reason
assigned was inability to collect on
loans.


